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CANADA'S WAR LOAN

DRIVE OPENS OCT. 28

Minimum 8300,000,000, but
Finnnce Minister Says $500,-000,00- 0

Arc Needed.

PATE ABOUT 900 PE1MON

Grcnt Efforts Expected to
niso Higher Amount
Conditions Favorable.

JsrrVel flltpotth to Thh Bex.
Toronto, Oct. 31. A Canada's Vic-

tory Imm drive commences nest Mon-

day, banker here closely watched th
course of th United States' Great cam-

paign In .the hope, of getting some ad-

vance Intimation as to th measure of
success that will attend tho Canadian
effort. Relative to population thy talk
undertaken by each country In about
equal In magnitude. In diking, for
JJ,OOO.OO0,OOO tho Washington Govern- -
ment aakpd for practically ItO per unit of
population, or t30Q per family. Although
Cinada's loan li nominally for S300.000,-00- 0,

the Finance Minister Intimated that
SSOO,0H,000 art required; and that'
amount is what the orranlxera and rs

are setting out to get. Ko what
the Ottawa Government wants Is there-
fore 0 per head, or JS0O per family
th same as asked for hy Washington.

In considering the effort required ona
rouit take account of the amounts

lupplled by the respective coun-
tries In the form of war loans. In case
or the United .States 'the allotment in
the first loan was $1,000,000,000, while
13,101,000,000 represented the allotmont
In the second loan and l,lie,000,000 In
the third. Thus the people of. the United
States prior to the Issue of the Fourth
Liberty ln had. Already advanced to
their Government 19.985.000,00, or nearly
1100 per capita. Canada's four preced-
ing loans aggregated 3750,000,000 and
this, too, represents approximately 1100
per capita, This similarity of results Is
remarkable even when allowance Is renue
for the fact that C&nada took a slightly
longer time to, provide the 1100 per
capita already supplied by' her. With
reference to the largo amounts loaned
to the Allies by banks and private In-

vestors In the United States before the
country entered tho war, they would In
ill probability be equalled, relatively to
population, by Canada's advances to the
British aovernment In connection with
the operations of the Imperial Munitions
Board. These -- figures apparently Indi-
cate that In point of wealth available for
subscription to national bond Issues
Canada Is approximately equal 10 the
average- State of the American Union.
It Is necessary to remember when com-
paring the tasks Involved in the two war
loans that Canada will not be so' heavily
handicapped by reason of drastic In-

crease of taxation.

Cause of Loan Urn Kg Ins.
Among our bankers the opinion pre-

vails that the new taxation in course of
unaetment at Washington ,was chiefly
responsible for the sluggish progress of
the Liberty Loan In its earlier stages.
Thousands of companies and Individuals
throughout the Union who perhaps' .fig-
ured prominently among the large sub-
scribers, to the previous loans had no re-
course In this one other than to cut
down their subscriptions. Thoy are
obliged to provide at once for th heavy
:iew taxes for. which they are liable, and
sew loan subscriptions made by them
would perhaps necessitate bank loans
nr amounts representing large propor-

tion of tho subscription, with but In-

definite poapects of paying oft the loans
unless through liquidation of ether

Owing to this advantage
Canada's loan may possibly move faster
at the commencement, as Canadian capi-
talists and corporations are not as yet
required to allocate their excess prodte
or their cash resources to th same ex-
tent for taxation purposes. Even with
this advantage, Canada's effort to raise
1500,000,000 Is a tremendous undertaki-
ng.

So far as the Province of Quebec Is
concerned th response on th present
occasion ohould be moro satisfactory
than In case of the first Victory Loan,
It will bo remembered that when the
Victory Ixan of 191? was offered for
miliscrlptlon the Dominion was agitated
by a general election. As Quebec and
the attitude of French Canadians con-
stituted one of the chief pont of discus-'Io- n

during and before the electoral cam-
paign, the state of political feeling In
that province was not favorable to a
)lK subscription to the war loan. Con-dltio-

now are better. Although many
French Canadians continue to manifest
their dislike of the military service act
agitation has subsided and the people
are more disposed to Invest In the war
bonds. So there should be a substantial
Increase in the amount subscribed by
yuebec.

nonk .Merger at Montreal.
Last veek the JJank of Montreal-Ban- k

rf British North America merger went
Into effect, and the offices of the last
mentioned bank are now operating under
the name "Bank of Montreal." For the
preterit the offices of the Dank of Itrltlah
North America, with some exceptions,
are continued In operation ; but of course
in due time the businesses carried on In
the same cities and towns will be

under one roof. In tho smaller
places where the two banks met In com-petiti-

the consolidation of offices would
take place Immediately, but more delay

lll perhaps occur In Joining up the
Mrge ell offices. American readers

to the system of single office
banks perhaps do not realise exactly
Miat Is Involved In a big bank merger
ai carried out In this Canadian case,
The Hank of Montreal and the British
met each other In competition at Mon-
treal, Toronto, Winnipeg, Vancouver,
Mctorla, Calgary. London (Kniland),
London (Canada), Hamilton, Quebec,
fcl. John, N. B., Halifax. Ottawa, King,
ton and various other places. Bothrd been long established and were very

prominent In the banking life of all
then centres. The merger would there-
fore be an event of some consequence
for the numerous circles of customers
thus transferred to tho absorbing bank.
The Hank of Montreal has addressed a
Circular to the customers of the British
Intimating that It desires to extend Its
best facilities to all, small as well ns
large. According to the August state
rr.ent the assets of (ho Bank of Mon-Ire- ai

were $415,000,000, while those of
the British were $76,000,000, The

thus would have assets exceed-
ing 60.009,000..

Mxports Prom JVcw York.
Exports from New York. vesterdav In- -

J'udcd Wheat. 118.984 bu.; flour, 6,851
bbls,, oatmeal, 8.834 pkgs.; lubricating
oil :iM(0 gals.; outs, 110,184 bu.i

6.634 bit.: bacons, 870,130 lbs.
'"rd. 470,100 lbs.

Kxports from New York last week In
fiurjed: Wheat. 388,315 bu. : peatt, 30..

1 bu. beans, "1S9.I87 bu.i oatmeal.
'6,J44 pkgs.; bacons, 2, 373,0811, lbs, ; but-'- f

2J.70O lbs.; oats, 180,884 bu,; rye,
"i,7l nu.; Hour, U.iZt bbls.; rye
"ur, is.jg-- , bbls,. hams. 31.000 lbs.;

lard. 1,070,100 lbs,; lubrlcatnr oils,
wu gais.

JEOPLES OAS PrVUENI) OFF.

rarments Mill .Nut H Resumed
Under Present Conditions.

Samuel Inaull. chairman of the Peo- -
Plea Oas Light and Coke fiunmnv
nuotd yesterday In a despatch from

"I"111 "under present con--

il,er ,s no thought of resuming
dividend nnvm.itta T n
Stock." Asked If thsra waa nnv lib. II.
hood of dividend payments before th
proposed plant extensions are financedhe replied, "No.''

.'."rh.c wilt' of the action. th
Illinois Pibllo Utilities Commission,"
continued Mr. Instill. "In perrrJttlng thecompany to ndvini.. ita i. Mim
balng attacked by, the city."

COTTON TRADERS

AWAIT PEACE NOTE

Market Generally Quiot, Indi-

cating Interest in Ger-

many's Answer.

t cotton market was uulet enouth
yestbrday to suggest that traders were
generally Inclined to await the official
text of the Qerman note and Its recep
tion at the allied capitals. The reports
concerning the note which first reached
the trade evidently revived optimism In
some measure as to peace prospects, but
failed to Inaplr any activity, and mod-cra- te

rallies wero lost In th late trad- -
urn, wun me mantel closing nareiy
steady at a net decline of 3 to 65 points.

There was a sharp break-durl- the
earlier trading under scattering liquid,
tlon, which Included selling orders frpui

v nuum .aim ijivvijh'vi. mere uu
been buylm; toward the close of last
week, and vague rumors that Important
developments wcro likely over tiunday,
and the failure of thts to present them-
selves was probably a" disappointment.
Tho early sailing was attributed largely
to me situation in this rorpect,- - and after
opening Unchanged' to 17 points lower
active months soon sold 40 to 59 points
under Saturday's closing figures. After
the first offarlngs had been absorbed,
however, the market became very quiet.

Tnere were reports of good picking
weather In the South, leading to talk of
targe gliinlnq returns, and there were
also reports that the epidemic wbb lead
ing to still more serious curtailment or
domestic mill output. These features
failed to Insplro any selling of conse
quence, and thero wcro rallies of 33 to 30
points from the lowest when the wireless
version of the German note began to
make Its appearance. But after selling
up from 30.33c, to 30.63c. December
eased off, closing at 30.36c, and last
prices wr at practically the lowest
point of the day on the later deliveries.

There was soma scattered Southern
selling at the opening, and again later
in the nay, 'but offerings from that
source were not heavy enough to Indi-
cate any great pressure of spots on tho
market.

I.oca I market for spot cotton was
quiet and points lower, at '32.30c. for
middling upland ; sales nil.

Southern epot markets follow: (lal-vest-

Meady, ZX points loner at 3;.25c. ;

sales, 73 bales. New Orleans steady,
unchanged ut 31c; sales, 681 bales. Mo-
bile quiet, 35 points lower at 30c. : sales,
35 bales, Savannah steady, unchanged
at 30.35c: sales. CO bales. Norfolk
quiet, 35 points lower at 30c: sales,
lit bales. Augusta steady, 43 points
lower, at 30,32c; sales, 322 bales.
Memphis steady, unchanged at 31.50c. ;

sales, 1,500 bales. Houston vteady, 30
points lower at 32c; sales,' 6,642 bales.

Ittrse nf prli : Satur.
Oin. Jllali. lw. nw. ila.v.

Ortotwr . .1t.5 Jl.JS S1.4S J1.S0 M tl.U
Xernntwr 30.511". MIS
VmntUr . so.IS J1.7S .:5 Z0 l SO M
Jamurj-- . .. at.H DW S.85 r.H HO S0.30
Ibruirjr 7lt 3)17
Manh. . . sn Si .S U MM
April :j.iilt --aftiUy . :M . 29.tJ.3t JJ47
July SJ.7 y.JO H.Zi ft iO-- I.73
Auiu.t.. . 19.11) .15 29.1 :.751l S.IO
SeptciuWr 2S.M-S- St 40

COTTOX STATISTICS
Lait !.lt

Monday, neck, year.
Port rMTlpti . ... s,4 U.tK
KiporM 15.13 .. .. 1,211
Haporti, Briton... tlJ.tJJ ':.7M l,17.t,ti
Npw York ltHk. ... 11.150 101,114
1. B. IKirt itwkl. . . 1,U1,J 1.074.1M 711,049
Inltrlor rrvrlptr . . y,0 n.&i
Interior rhlimirntt.. M.tOI t.&3 SD.Mt

w YotL arrlTili, S.US CM 1.IH

CONSOLIDATED EXCHANGE.

Irregularis and wide price fluctua
tions marked the course of the market
yesterday on the Consolidated Ex-
change, (.lerniaiiy's reported acceptance
of President Wilson's terms In the early
afternoon roused the market from a
lethargic condition and brought out a
good volume of buying orders In lead-
ing securities, yvhleh responded readily,
Steel common was the leader In the
upturn and advanced to 112U, closing
at lll'.ii. Minor steels were fractionally
lower, and lialdwln, which had a 2
point, gain In the forenoon, was In free
supply In the final trading, closing with
a loss of 2 points. Mexican Petroleum,
after a session of violent movement,
reacted from a 3 point advance for a
net loss of 24 points. There was a
good demand throughout the serslon
for Marine preferred, which closed with
a net advance of more than 3 points.
In the rails southern I'aclne was the
feature, advancing to 106 i. n new
high. New York Central was up 2, and
the remainder of the list closed steady.
Trading In Liberty Loan bonds was In
fair volume.

Nlplaalnir Mining Statement.
Vlntantnir MItH Pftmno n T (.1 -

sued yesterday a financial statement of
the Nlplsslng Mining Company, Ltd.,
ub ul CTViriniiiufli uu biiuvwuk can 111

tianlr tnMitrllnv faiiu.llan ,n.l ITnlt.J
States war bonds, of $2,534,406 ; bullion
anu uio in uafii mm in biticiicj-ii- ,

val-
uation $302,189, and ore on hand and
In process and bullion ready for ship
ment valuation $1,001,727. This mnkcn
a total or is.bds.js;, it compares with
$3,720,923, as of Hupteinber 7. and

as of January 2, lls.
EX DIVIDEUD TABLE.

y

Austin, Nichols pf ivr.I'iclflr. Power & Ught pr 141 r.
Portland ties & coke pf

Wednesday '
Brllt. J. 0.. pf if.Drill. .1- - a, pf (aecum) , t&Indiana I'if I.tne , 11.00
IMclllr Coast Co i
farina coin Co. 1st pf iut.fjrlnc Coast Co. 2d Pf If,

Thuraday
City Inveainirnl Sri
Kliher Ilody pf t;Crnrral Clur 11.00
National flreninir pf Jtl'i
Taylor-Whartu- n iron A Hteel pf. .

DIVIDENDS.

Stock o
Ilecord.

Olnbe Oil Co., mo, 1 !i f . Id
Pullman Co., 2',i Oct, It
Nat. Dlicult, pf. q, 14.. Nov. 1

Nat. JUncull Co., i. ?r . .Der. 10
Nw Central Coal Co. of W, ' '

Va.. . 40e Oet. 2t
Cln.. Handuiky k Clov.latid

nn. Co., pf, q, i w Oct. :?
oanerai uisar i.o. pr, q,

Triumph Oil & lift,
mo, 1H

Nat Acm Co., q, 75c
Continental It fx. Co..

lacrlD). iri

Co..
...Oct.
...Nov
mo,

Warwick Iron & HUfl Co.

Nov. 35

St
13

.UCl. il
:0o Oct. 31

Csanectlcut Hallway Light- -
I ll Co.. q. l'tft , Oct. tl

Connecticut Hallway l.lfhl- -
lag Co, pr, a. !. Oct. 31

r

Pay-
able.

Nov, 10
Nov. J 6
Nov, SO

Jan. i;
Nov. 1

Nov. 1

Dec. 2

Nnv,
Nov. 30

Nov. 10

Nov, 13

Nv, II
Nov. II

fjii iiLJ

TfaE SUN, TUESDAY, dCTOBER 22 1918.

Over the Top9

The Citizens National Bank takes this
opportunity to extend its thanks to its
customers and friends whose hearty
response to our country's appeal en-

abled this bank to approximately
DOUBLE its quota of $10,822,800.00

the Fourth Liberty Loan.

The

Citizens National Bank
OF NEW YORK Established tssi 320 BROADWAY

To the Holders of
GENERAL RUBBER COMPANY

Five Per Cent Debentures due December I, 1918.

In order to provide tho funds required to pay off tho above Debentures at maturity,
United States Rubber Company (which owns General Rubbor Company) has sold to the under-
signed $6,000,000, principal amount, of its Five Year Seven Per Cent. Secured Gold Notes
and has agreed to provido the balance of cash required to pay tho maturing Dobonturos. The
new Notes will be secured by deposit with Industrial Trust Company of Providence.

(R. 1. as Trustee, of $9,000,000, principal amount of United States Rubbor Company
First and Refunding: Mortgage Five Per Cent Gold Bonds, will bear intereit from
December 1, 1918, and mature December 1, 1923, and will be redeemable at the option of tho
Rubber Company (as a whole but not in part, on any interest payment date on oi after December
1, 1920), at a premium of 1 for each six months between tho redemption date and tho date of
maturity, together with accrued interest. A copy of a letter fr om Samuel P. Colt, Esq., Preid-de- nt

of the United States Rubben Company, describing the new Notes and containing a state-
ment of the financial'condition pf United States Rubber Company, may be obtained from the
undersigned.

To the extent that the new Notes of United States Rubber Company are avail-
able, the undersigned offer to holders of the above Debentures the privilege of ex-
changing the same for a liko face amount of the new Notes. A cash payment of $15
in respect to each $1,000 Debenture exchanged will be made to holders accepting this
offer of exchange, so that the new Notes will yield the investor 7.35 upon the in-
vestment., Holders desiring to avail of this offer should promptly deposit their Debentures
with the undersigned who will issue a temporary receipt therefor. The coupon due December I
should bo detached and collected in tho usual manner. This offor may be withdrawn at
any time without notice; it will expire on November 1, 1918, or upon the earlier ac-
ceptance by holders of $6,000,000 of Debentures.

Pending tho preparation of definitive Notes, tf mporary Notes are to be issued.
The Company has agreed to make application promptly to list tho new Notes on the

New York Stock Exchange.

KUHN, LOEB & CO.,
William and Pine Strcots

New York, October 22, 1918.

This issue of Notes lwn been ised by the C&pllal Issues Commit tee .as not Incompatible with the national
interest, but tfithout approval of le ea'.ity, validity, worth security. Opinion No. A226U.
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THE CORN EXCHANGE BANK
; NEW. YORK CITY

The Corn Exchange Bank's quota for
' the Fourth Liberty Loan was $32,188,400.

The subscription of the Bank and its
customers was .over $50,000,000 received
from over 100,000 individual and cor-

porate subscribers.
N

The record of the Bank for the Four Liberty loans is:

Individual and Corporate Subscribers 334,018

Total Amount placed by tho Bank $131,676,550

The object of this announcement is to acknowl-
edge the cooperation of our depositors and friends.

WILLIAM A. NASH
Chairman

We All
Who have so splendidly co-operat- ed

with this in contributing to
the success of the 4th Loan

&

The
has

Plaza Branch

786 Fifth Avr.

United States
Mortgage & Company

OFFICES

Cedar
Broadway

Madison
125th St. Eighth

pwwicwiwnsBCTiitftTO BUFFALO, ROCHESTER PITTSBURGH

Uptown Branches
Central Union Trust Company of

N:w York three Uptown Branches:

4 1 ti A Street Branch
Madison Ave ii ind Sr.

whicl). makes it very convenient for
women to transact their banking, trust
and safekeeping or storage business.

Our officers at the Branches are always
glad to confer with those wishing in-

formation in regard to our services.

Central Trust Company
or new yom:

80 Broadway 54 Wall Street

Cdjuftil. Suriluj and Undivided Profits $29,000,000

FINANCIAL NOTES.
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CI.INCIIFIIM.It 4'IIAI. CDHI'lIIIATION.
N!W York, October 17 1(11

A regular iiuarter.j dividend of lt o0
the preferred umul.illve mpital atock of
Itim ,om,au' has been decUred payable
November 1. lilt. etockholders of rec
ord ut lone of bueli.e.H October 2C, ISIS

J HTKWAItT Secretary
'

CI.INt-lirlKI.I- I C41AI, CtriU'lllMTION,
New Yurk. October 17. 1)18.

nunrterly dlllend of P.".' ,oinniiiii etocK of this eonipany liaa been
leclnrrd payable November I. UlR,

elm hliiilders of recurd nt cloae of buatne.s
OftnbiT It. 1911

I. - HTIlWAItT. Secretary ,
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